
Industriáis Up
As Rail Shares
Drop Slightly

Market Generally Steady
Despite Drop in Foreign
Exchanges: Studebaker
Leads Ipwa í d Trend

Despite ¦ fürthe coii»*.j>.^<: ::, marks
to ."y'1» of a cent, th«s lowest «quotation
in hist ¦¦> .. a ire drop in francs,
the security markets wore steady yes¬
terday. Both francs and marks recov¬

ered somewhat from the most de¬
pressed levels of the day, as a result
of buying of the exchanges to cover

trade needs r.t what to some seemed
.bargain levels. The stock market, how¬
ever, was disinclined to pay much at-
tt ntion to the exchanges, although the
sweeping fall of the mark was telling
the story of an approaching crisis in
German finances.
Whereas on Thursday the ral shares

were the principal gainers in the mar-

ket rally, tht industrial stocks yester-
«-lay were as a group more consistent
than the railroads in their upward
movement. At the opening railroad
-rocks and bonds climbed substantially!
higher, but the swiftness oí the rise,
particularly on the previous day, in¬
vited considerable profit taking, and a

-pell of irreifularity ensued. The clos¬
ing average price of twenty representa-
live rails was 75.95, compared with
76.20 the previous day. The mean quo-
lation of thirty industrials, on the
.Iher hand, rose from 01.13 to 91.60.
The industrial upward march was led

I v Studcbr.ker. which returned to the
«olace o: primacy temporary held by
Mexican Petroleum, which, with the
vither Mexican o.l shares, declined fur-
'her as a result of the selling based or,

-he news of sal* water in one of the
important pools.

After the reaction from the sharp
vally on Monday, resulting from an in¬
terpretation favorable to prices of the
g-vernment's report on the condition
f the crop, cotton prices yesterday re-

umed their upward swing, based prl-:
marily on the theory of an undersupply
<.¦' the staple. Final quotations were

'¦'2 to 36 points higher. More than any
of the other domestic markets, the
-»heat pit seemed sensitive to the break
in foreign exchanges. Selling, how-
ever,- resulted primarily from internal
"/heat market considerations, and clos-
irig prices were % to 13¿ cents lower.
-,-

Money anrî Credit
Opening and renewing at iVz per

cent yesterday, call money indicated
that it was still subject to influences
arising from the disturbance of July
1 disbursements by advancing during
the afternoon, first to W and then to
5 per cent. The demand was only mod¬
erate, but there was a tendency to pull
in funds. Only slight interest was
shown in the time money department,
where tates were unchanged.

Yester- Year
day. ago.

On industrial collateral 4*4 6
On mixed collateral.... 4V& G
Time money (mixed collateral):

Sixtv davs . 4 *>xW~i
Ninety days . 4®4*i 6**/a@7
Four months . 4*4 ÇiVs(pi)~i
Four to six months... 4Vj, 6Vè@7
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$895.200,000; balances $77,000,000.

Silver.London. 36d; New York,
domestic bar, 99^80; foreign, 7lHc;
Mexican dollars. 54!l*c.

»

The Dollar in Foreign Exchange
The mark has assumed the leader¬

ship of the foreign exchanges so long
held by sterling, and its" downward
sweep yesterday to a new low, at .18'i
cent caused profound weakness in the
other principal Continental currencies.
Francs and lire broke to their lowest
levels of the year and closing quota¬
tions for these exchanges, despite an
afternoon recovery, found them at ap¬
proximately the identical levels of the
same date in 1921. Marks made the
best rally, finishing at .21 Vi cent.
Sterling !o«t one-half cent on the day,
but throughout the period of selling.
notably active at the foreign trading
centers, stood out in contrast for its
steadiness.
Exchanges other than the Europeans

showed only slight changes, but the
tendency so far as revealed was toward
lower levels.

EUROPA
Tester- Previous Tsar
day. day. ago

GREAT BRITAIN (rar $4 8« a sovereign)
Demand . I.H'i 4.4» 3.61IH,
Cabi«*« 4.44% 4 48*4 3.70-J,
RC-d billa ibu>'s> *¦¦*-¦.. «t.42-V6 3.«5V
90-d hills (huv'fO 4 41 4.41 ',4 3.63 ***4,
FRANCE (par 19.3 cents a franc)
Demand . 7.35 8.03*i 7.93H
'"tibies . 7 95 H 8.04 7.94

BE LG 11"M (par 19 S cents a franc)
Demand . 7 6a 7.61 »*¿ 7.78*¿.
rabie* . 7 691*. 7.52 7.79

SWITZERLAND (par Î0.S rents a franc)
lifiuanil .19.(IS 19.'X lt-l.71
Cabl*s .19.10 19.10 16.73

ITALY (par 19 3 cents a lira)
Demand . 4.47 4.4?. 4.74U
Cables . 4.47***. 4.45H 4.75 '$HOLLAND (par 40.3 cents n florin)
Dei.i.-.n«! .38.7"! r!7 so 32.54
Cibles .38.77 38 75 32 5«

GERMANY (par 2S.Í cents a mark)
Demand .SU, .211,4 1.32?,Cab'»* .21'4 .21 14 1.33

AUSTRIA (par 20 3 rents a crown)
Demand .004S .0049 .1«
Cable« .0048 .0049 .16<V4"NORWAY (par 26.S cents a crown)
Demand .16 60 16.70 13 95
rahles .16 65 16.75 1 1.00

SWEDEN (par 26 s cents a crown)
Demand .25.83 26.93 2162
rähleg .25.SS 25 »8 21.57

DENMARK (par 26.8 cents a crown)
Demand .21.55 2165 16.60
Cable« .21.60 21.70 16.55

«SPAIN (par 19 3 cents a peseta)
Demand .i.vr,«i îs.aa 12.so
Gables .15 58 15 64 12.81

PORTUGAL (par 108 05 cents an escudo)
Demand . 7 25 7 25 13.25
'"able* 7 2.', 7.25 13.50

GREECE (par 19.3 cent» a drachma)
Demand . 3.23 »3.21 5.«50
rabies S 25 *3.2t -B.65

POLAND (par 23.8. cent« a mark)
--emand .020 .021 .06
Cable» .020 .C21 ,0«-4

CZECHOSLOVAKIA (par 2C 3 cents a
crown)

Demand ?15 198 1.34
Cuble* 2.15 1 98 1.35

JUGOSLAVIA (par 20 3 cents a crown)
Demand .31 ,?.n\ .67
'\-.bles .21 .JO'S .67 M¡RUMANIA (par 19 3 cent« a leu)
Drmand .57 S 7 Vi 1.48
CaM«s.57 .57'-; 1.49

FINLAND (par 19 3 cents a mark)
Daman.1 . 2 21 2.25 1.68
Cable» . 2.21 2.2a 1.7»

FAB EAST
CHINA (Shanghai par unsettled)
Demand .79.«.0 79.50 «8.50
rabies .79.5«) JjO.00 69.00

CHINA (Hongkong par unsettled)
Demand .5S.60 69.00 49.7S
Cablaa .3S.75 59.80 60.09

JAPAN (par 49 8 cents a yen)
Demand .47.87^ 47.87>,4 48 00
CbhlM .48 12'í 48.12S4 48.25

INDIA (par 48.65 cents a rui*ee)
Demand .29 25 29.25 '23.60
« «««les .29.50 29.50 23.75

BTRA1TS SETTLEMENTS (par 56.Sr cent»
a dollar)

r-rman.1 .51.75 61.50 41.00
Cable» .52.50 61.75 41 25

THE AMERICAS
ARGENTINA (par 42.44 cents a paper

peso)
Demand .3F 95 »Í.O0 29.«*

I Cablea .36.00 .36.05 29.7Í
iCoritlnimJ oa aext »at«) '

Transactions Yesterday in Listed Stocks
«/

Summary of Stock Exchange Dealings
(Copyriïht. 1S3Î. New York Tribune Inc.)

STOCKS
DayYear January 1 to date

TesterdsT helare i*ro 1922 192119-20
KalJroad stoeks 246 100' 261.700 107,600 30671.200 24,669,700 28,991,600
Oiher stock» 658 700 686 500 730.600 109.436.700 68,979.500 97,596.300
AU stock» ..'.'...'.'. 904,800 838,200 838,200 140,107.900 93.549,200 125.537,900

BONDS
January 1 to dale

Yessterdnv Par before Year «iro 1922 1921
V. 8. re»crnment bonds $11385.000 $9.065.000 $4.039.000 $1.015.691.000 $963029,000
Railreed bond« ... 4.697.000 4,139,000 2,729.000 617.683,000 281,735.000
Other bond«. . 6,062,000 6 691,000 3,420.000 7S9.2O5.000 3-4iD.O5l.0O0
All bonds

"

22 144.C03 '.9 P95.0fi-> 10,188,000 2,372,579,000 1,534,815,000

Him i .«.¦.-. dit. Nrf
1922. 1922. in $. S*«*»» roen. Hfjrh, low. Cose. ch*e, Bid, VI«.
CO 48 . Adams Express . 200 63% 63<_ 63«/_ 63/g- 03 '¦;
50% 31 »tj 3 Adv Rurnely pf . 400 49 49*4 48', 49%+ 1% 48% 50
67% 45« j 4 Air Reduction . 100 53 53 53 53 . % 53 53-.
18'* 13-"» . Ajax Rubber. 100 16 16 16 1o + % 15% 16
% 14 . Al-wba Gold Mines... 200 Vs Vs Vs V*- Vs a's

72% 55«-« 4 Al them & D. 1400 69% 69% 69% 89%+ 1% 63% 69%
110 101 7 do pf . 100 109'2 IO934 109'2 109% 1% 103 110
52 37% 4 Alii* Chalmers . 4920 40, 50'-2 49 50%' 1% 50 50' a
100 86'-« 7 do pf. 100 96 96 96 96 + 1'/a 98% 97
42% 29%. Atner A.r Chcm.... 800 39%' 39% 39'4 S9'/a+ % 30'/a 40
70'/o 53%. do pf . 100 64'2 64% 64% 64% + 1 64 65
40 31%«. Amer Heel Swrar. 500 47 47 47 47 - 46'/a 47
49 31% . Amer Bosch Ma-rneto 200 41 41% 41 4l'/a-| H 41'4 -12
108 28/4 7 Amer Hr S F pf.... 1C0 107i_ 107/a 107'/a '¡07' 2. Vs IO6/4 108
81% 32% American Can . 11500 -48' 50% 48 49% 4- V\ 49% 50

169 93'/« 7 do pf . 200 105% 106 105% 106 + % 105% 105
169 141 12 Amer Car Sx Found'y 503 165 165'/2 164'a 166'/»-}- Vs 165'2 166
14 7 . American Chicle .... 1400 10'/2 11'/a 10'% 11% + 1% »1
6% 4'2. Amor Dru-r Syndicate. 600 5% 5'2 538 5%. '4 5'4
17% 12 Amer Hide Leather 2<«0 143B 14% 143« 14% ¦- ',4 14%

114' g 7E 7 American Ire. 800 104'/2 105'/4 104' 2 106'/-.+ 1'/4 104
82% 72 6 do pf . 100 851/4 85','4 85% 85'.«.. 1! 4 8o' 4
53«% S8¡4 . Amer Int Corp . 17C0 43 43% 42% 42%.
13'2 |«4 1 Amer-La France _ 200 13'/, 13% 13% 133"8-
4C% 2"% Amer Linseed . 11O0 35 35'4 3434 34%+
60% 53 . do pf . 100 55 55 55 55
113 112 6 Amer Locomotive 1200 113% 114'/a 113! 2 1133/4-

.*!% 3% Amer Safety Razor.. 900 6/4 6% 6
25% d'_. Amer Ship Co. 700 19'/2 19'/a 19! e
67' a 43% Amer Smcltinf- . 6300 61% 6234 61%
93 86' s 7 do pf . 1200 97% 93% 97%
93% 87 6 do pf A. 200 93 93 93

1.-8 109' 2 12 Amer SnulT . 100 134 134 134
40% 30% 3 Amer Slecl Fdy_ 900 36«/2 3678 36'.-
100 91 7 do pf . 1G0 99% 95% 993.,
81% 54' a. Amer Sugar . 8CO 8O/4 80% 80
107 84 7 do pr . 100 105% 1C5% 10534 105%-
124% 114'/2 9 Amer T-l Tel. 3500 120% 120% 120% 120%+
145% 129% 12 Amer Tobacco. 300 142% 142% 142% 142%.
103 96'2 6 «lo pi* . 300 102 102% 102 102%-f % 101!
142'/a 126 12*. do B . 300 13S34 138% 138' 4 138! 4. '4 138'/
17% 6' . Amer Water Works. 12r.O 17% 17% 17% 17'/4+ % 17
42% 17'/,. do pf . 4700 41 4238 41 41%-f % 41
SS 67 7 do 7% pf. 3C0 88 88 87 88 -f % 87
Sf% 78', 4 7 Amer Wool . 2600 90 91% 90 90%+ '. 90 90%
?-.' , -r.*}!/, Amer Writ Paper pf 100 29% 29% 29«% 29%- 29 30
203a 12% . Amer Zinc _ Lea«!.. 700 1734 13 17% 18 + 1 17% 18
57 4 7 Anaconda . 7400 53% 53% 5234 63'/a+ % 53% 53%
f!3% 75 6 Asso Dry Goods 1st pf 100 80% 80% 80% 80'. 2 '- 2% 79 82

102 91% 6 AtchLson . £500 102 102 101% 101'/a- 101 131%
91% 85 5 do pf . 10C0 89% 90 89% 90 + % 83% 90
.5% % . Atl, I.irm & Atl. 690 3% 334 33/4 3%- 3% 4

111% 83 7 Atlantic Coast Line.. 400 109% 109% 1083., 1C8%. 2% 108 109
5% 2% Atlantic Fruit . 900 2% 234 2% 2'/2. % 2% 2?443% 23% Atlantic Gulf & W I '300 39'.8 39'.8
31% 16%. do pf . 100 26% 26%
22% 1?%. Atlas Tnek . 100 17% 17%
337/« 9'/_ . Aiistin Nichols. 500 29% 29%120%\ 923-4 7 Baldwin Locomotive. 7600 115'% 115% 114% 115%+ % 115% 115%
51% 33% . Baltimore & Ohio_ 18400 513.6 5178 50% 507/a. l/a 50% 51%
62% 52% 4 do pf . 600 62'4 62% 62% 62% Vs 61% 63
55% 19%. Barnsdall Corp A.... 1400 35 36% 35 36% 2% 35% 37
39 19%. do B ...'. 200 29% 29% 29«/2 29%+ % 29% 31
1% %. Batop Min . 100 1% 1% 1% 1%. 1% 1 1%
50 33 Bayuk Bros- . 100 46% 46% 46% 46%+ 1% 46 48
79 51 5 Beth Steel . 200 74% 74% 74 74 + Vs 73% 74
82% 55% 5 do B . 1900 76% 77 76 76%+ % 76% 76%101 90% 7 do 7% pf. 100.97 97 97 97.1 95% 97
116% 104 8 do 8% pf. 300 114 114 114 114 + % 113% 114%
8% 43/4- Booth Fisheries . 100 7% 7% 7% 7%. % 7% 8

110 100 8 Brooklyn Edison. 200 107% 107% 107% 107%+ % 107% 108
29 634 Bklyn Rapid Transit 4400 28% 2834 28% 28%. % 28 28«/42478 5% do effs . 1800 24% 24% 24 24 - 23% 24
119 70 8 Brooklyn Union Go». 100 110% 110% 110% 110%+ '/2 110 111%2% 1% . do ris. 1200 2 2 17a 1%- . .

77 56 7 Brit Emp Stl 1st pf. 100 73% 73% 733/4 73%+ 23/4 73 74
36% 19%. do 2d pf. 200 30% 30% 30'% 30%+ % 30 30%52% 42 . Brown Shoe . 100 49 49% 49 49%+ 2 493,4 50
82% 89 7 do pf . 1©0 91% 91% 91% 91%. % 91% 93
139% 115 8 Burns Bros A. 1500 132% 132% 131 131%. % 131% 132
50 23% 2 do B . 12300 44% 46% 44% 46%+ 1% 4534 46
8' 4 5% . Butto Copper Zinc 4200 7% 7«/4 7% 7%+ % 7% 7%333,4 26% . Butte & Sup Copper. 600 28% 29% 28% 29 + % 28% 29%15% 10 . Caddo Oil .*. .. . 8C0 11% 12 11% 12 + % 11% 1211% 5% Callahan Zinc & Lead 1500 8% 8% 8% 8«/4+ % 8% 8%80% 10 6 Calif Packine. 600 77% 78% 77% 78%+, 1% 7734 7834717B 43%. Calif Petrol. 4300 63% 65 63% 64%+ 1% 64% 64%145 119% 10 Canadian Pacific- 2600 142% 142% 140% 140%. 2% 14-0% 140%41% 29%. Central Leather. 1300 33% 38% 38% 38%+ % 38% 38%743B 63%. do pf . 200 71 71 71 71 +1 70% 71%40% 32%. Cerro de Pasco. 1500 36% 37«% 36% 37 + % 36% 37%79% 4734 6 Chandler Motors _ 3600 697/8 71% 69% 71 + 1 71 71%69! 4 54 7 Chesapeake & Ohio.. 3700 68% 69 68% 68%+ % 6834 6912% 1% . Chicajro & Alton. 3200 10% 10% 10% 10%+ % 10% IO3420% 3% do pf . 500 19 19% 19 19%+ % 18% 1939% 12% Chic & East Illinois. 1600 37 37% 37 37%+ 1 37' 37%59 31%. do tf . 200 55% 56% 55 55 + % 55% 56%10% 5% . Chic Great Western 1500 834 9 8% 9 + V* 9 9%24% 14%. do pf . 1100 22% 22% 21% 22 + 34 21% 21%29% 16%. C M & St Paul. 11100 28 28% 27 2834+ 1 28 28%47 29 . do pf . 10400 43% 46 43«/4 44%+ 1 4434 4578 59 5 Chi & Northwestern.. 1900 78 78 76% 76%. «/8 7634 77115% 100 7 do pf . 100 115 115 115 115 -,- 113 11448% 30% . Chi R I &P. 8300 45% 45% 44% 44%84% 70% 6 do 6% pf. 900 8038 8134

98'/a 83% 7 do 7% pf. 200 95% 96%
68% 51 5 Chi St P M & 0. 300 66% 67
23% W/s . Cnilc Copper. 8300 22% 23%
33% 2538 Chino Copper . 700 2934 30%
74% 54 2 C C C & StL. 100 74 74
93 7234 5 do pf . 300 92% 92%
60% 43 . Cluett-Peabody . 200 57 57
74% 41 4 Coca Cola . 4900 73% 73% 72% 72%-37 24 . Colorado Fuel & Iron. 100 31 31 31 31+189% 64% 6 Colum Gas & Elec... 1100 88% 883.-- 88% 883,4_ %63% 38 3 Col & Sou . 400 48% 48% 48% 48%+ 3% 47«% 483460% 49 4 do 2d pf ... 100 55 55 55 55 + 1 52

'

536% 1«/4 . Columbia Grapho ... 2000 434 4% 4% 4%. 1/4 4% 45^79% 55% 6 Comp Tab Record... 300 65% 65% 65% 65%+ 1% 65% 65%38% 18% Consol Ci-r . 100 35 35 35 35 . 2% 34 36%2% % Consol Dlst . 100 % % % %+ l/, t/2 a¿
123% 85 7 Consol Gas. 3300 12034 121% 119% 119%. 1 iiq¡/2 i2r>15% 10%. Consol Textile . 3700 11% 11% 11% 11%. % 11 ^y71 45% . Continental Can _ 1500 67% 68% 67% 68+1 68 68%.108% 91% 4 Corn Products . 4300 104% 10438 103% 104 . % 10334 104%63% 31% 2% Cosden & Co. 25300 493/8 49% 48% 49%. l/a 49% 49%77% 62% . Crucible Steel . 4700 75% 75% 73% 74%- 74% 75'193,4 8"». Cuba Cane Sug-ar... 2400 16% 16% 16% 16%+ %' 16% 16%4034 151/4 . do pf . 1400 35 35% 35 35%+ % 35 35%27% 14% Cuhan-Amer Su-rar. 4300 24% 25 24% 24%+ «% 24% 24%66% 43 . Davidson Chem . 700 46% 47 46% 46%+ % 46% 47'24' j 16%. Be Beers Co. 100 21% 21% 21% 21%. «% 21% 21%126 106% 9 Delaware Hudson. 7O0 124 125 124 125 + % 124 124'/,13%% 110% 6 Del, Lack & Western 1400 130 130 127% 127%. 1% 127 128%30% 18% 2 Dome Mines . 200 30 30 30 30 - 30 30«/46 2% . Dnl, So Shore & Atl. 100 4=4 434 4?4 434+ % 4% 434150 115 8 DuPont de Nemours. 600 144 144 142% 142%. % 141

'

143%85 80 6 do deb . 500 82'% 82% 82% 82%+ % 82 83
'

77«/2 70% 5 Eastman Kodak - 700 72% 73 7234 72%+ % 72% 7323% 145/4. Elk Horn Coal. 200 21% 21% 21% 21%. % 21 21%48 40% 3 Electric Stor Battery 1600 44% 44% 44 44-44 44%87% 76% 5 Endicott-Johnson ... 1200 79% 81% 79% 80%+ 1% 79 7934! 113 104 7 do pf . 100 111 111 111 111-' 110% .

18% 7 . Erie . 8800 17 17% 15% 17 + '% 16% 172734 11%. do 1st pf. 1200 25 25% 24% 24%. % 24% 24%20% 7'% . do 2d pf. 200 18% 18% 18% 18%+ % 18 18%87% 75% 8 Famous Players - 2300 82% 83 82% 82%+ % 823'4 82%89 91'/j 8 do pf . 100 94% 94% 94% 947-8- 9434 95'63% 37 5 Fed Min & Smelt pf.. 700 50 51 50 50+1 49% 50110 100% 7 Fi»her Body pf. 1000 111 111 111 111 + 1 110 115103% 76% 8 Fisher Body Ohio pf. 100 87% 87% 87% 87%+ % 87% 87%19'% 11%. «Fisk Rubber Tire_ 1100 16 16 15% 15%. % 15% 16267a 12% Freeport Teias - 8600 25% 25% 24% 25 - 24% 2568 55%. Gen Asphalt. 17200 66% 67% 6534 67%+ 1«/a 67 67%105 90 5 do pf . 100 103 103 102% 102%- 102 10378% 65 6 Gen Cigar . 100 77 77% 76% 77%+ 1% 77«/2 78169 136 8 Gen Electric . 900 168 169 16S 16878+ 1 168% 16315'% 8% Gen Motors . 19100 14% 14% 14% 14%. «/4 14% 14%83% 69 6 do pf . 100 81 81 81 81.1 81 8218'% 13%. Glidden Co . 1300 15«/2 15*4 15 15%+ % 1534 15%.?4% 34%. Goodrich, B F. 1000 39% 39% 3834 39%+ % 39% 4035 25 . Granby Mlnin-f . 1300 30 30% 30 303--,+ 34 29% 3019% 12 . Gray & Davis. 200 17 17% 17 17'/4+1% 17% 17%82 70% 7 Great Northern pf. 8000 81% E2 80% 80%. % 80% 8145% 31% 4 Qi North Ore subs. . 1000 39% 39% 39«/2 39'%- 39% 4034% 23%. Greene Can Copper.. 100 31 31 31 31 + 1«% 31 32'%14% 6% . Guantanamo Sn_ar. 300 12 12 12 12 - 12 123419 5 . G, Mo & Nor. 1200 17% 18% 1734 1734+ % 1734 «g'40% 16 . do pf . 1700 38% 40% 38% 40%+ 2% 39«/2 4090'% 44% ~ Gulf States Steel. 2900 81 81% 80%« 80%+ % 80% 8O34. . . Habirshaw Elec. 800 1% 1 «% 1% 11%. % 1 \/s 1%26'% 16 . Hend.ee Mfr . 100 23 23 23 23+1 23 24'%24 20% 2 Hudson Motors. 6700 23% 23% 23 23%. 1% 23% 23%85 70 . Houston Oil . 6C0 77 77% 77 77%. %v 77% 7821% 107/Ji 1 Happ Motors. 100 19«/2 19'% 19«/2 19'/;--- % 1934 2014% 3% . Hydraulic Steel. 7300 10% 11% 10% 11 + % 10?4 11169% 97% 7 Illinois Central. 1600 109% 109% 108 108%. % 1C8 108%1C9% 1057s 7 do pf . 1200 109«% 109% 109% 109%+ % 109% 1104% 3% . Indiahoma Kef. 900 4% 4% 4% 4«/e- 4«/8 41445 37% . Inspiration 'Jopper... 10O0 41% 42 41«/4 4134+ 34 4«]!/, 41«?6 1 . Interboro Consol. 200 1% 1% 1% T%+ % 1% 11/.12% 3% do pf . 300 3% 3% 3% 3'%-43% 33 . Inter Af-ricul pf. 100 38'% 38'/2 38'/a 38'/2-38% 26 2'/a Inter Cement. 400 34 34 34 34 ¦

106% 79% 5 Inter Harvester Co.. 100 100% 100% 100% 100%_27% 13'/4 . Inter Merc Marine.. 500 19«/2 19«/2 18% 18'%. 1873» 62% 6 do pf. 2300 74% 74% 73% 73«/4. % 73% 733428% 20'% 2 Inter Comb. 1000 23% 24% 23% 24'/,+ % 24 04a?2634 22% 1 Inter Great North.. 300 24% 24% 34% 24%. y4 24 ¿4,^

Record of Slock nm\ Bond Average»
(Cop-right, 1922, N't"* York Tribune Inc.)

STOCKS

Yester¬
day

20 Railroad »locks. 75.95
30 Indtwtrlal stocks. 51.60
50 Stock« . 85.34

10 Railroad bond«. 86.38
10 Industrial bonds. 90.64
5 Utility bondi. 86.40

20 Bond« . 87.89

Day
brfore
7fi.20
91.13
85.16

Year
ago

72.76
65.26
63.42

From Jan. 1
to «fate

High Low
76.20 63.56
92.27 73.87
85.34 60.30

Range full
r.-nr 1921

Hlsfh I«»*r
67.35 57.40
79.13 60.80
73.38 61.02

BONDS
86.65 73.22
90.65 81.35
85.22 73.22
87.97 76.47

86.65
92.45
87.03
88.27

80.36
86.56
81.65
83.03

82.12
87.68
81.05
88.80

71.01
80.45
70.13
75.25

flla-h. Loi' pi«-
I9ÄU, ',522. in 5

11% -
43' a .

59 6
127-8 -

24 .

% .
22 .

52% 4
4 .

94 8
34% .
61 6
25% .
14 .

110 7

Nat

19%
541/4
TV/a
201-4
35%
3
30%
59', a

7'2
47' ?

106%
53-»4

111
39%
2438
174

SnI-.. 0.1er. Kiartt, Low. Cloae. chfre. Bid. Ask
Inter Nlrki I . 3100 16% 16% 16%
Inter Paper . 1400 49 60 49
do pf slprf. 100 68 68 68

InvinHble Oil . 5000 15 15 14%

I6I/4 1£
49% 49-%
68% 70

Iron Producís. 1900 35% 35% 34%
Uland Oil . 4800 Vs Va
Kansas City Southern 1500 26% 26%
do pf . 1CO 57 57

Kansas Gnlf Co. -^600 4','2 4%
Kav.^er. .1 . 12C0 43% 44

do pf . 100 103 103
Kelly-Springfield .... 4800 48 49'%
Kelsey Wheel. 300 98' 2 98' '2
Konnecott Copper

14%
34'/,

15
34%

16'/4.
49 Vz + 1
68 . Va
15 -
35 -f 1'/;
%. Vs "% Va

26% 26% + . % 261,8 26%
57 57-56% 571/2
4% 434+ Va **% 4"/a
43% 43% + 1/4 43% 4334
103 103 - 102 104
48 49 -!- T/4 48% 49
96'/4 961/4+ 1/4 97 102

7800 35% 36%

81% 44 .

82 43 .

63 26' 8 .

6738 56% 3'.
173% 153'4 12
117% 91 7
18%- 11 .

49! 4 35 .

69% 41 4
159% 1471/4 12
115 109 7
13fc% 108 7
35 W/2 .
93 e2'.-4 7

30% .

35 36% + 1 36% 36%
Kc-otonc Tire . 5200 15% 16-3,4 15l2 16%+ % 16% «7
Kresse, 8 8 . 100 136% 136% 1363,4 136%. % 136 140

2500 74% 75% 74% 75-74 Vz 75
200 80 80% 79'/4 80 + 2% 80 80'/2
400 62% 63 62% 63 -f- 1 62% 63

66/2 65'/2 65%- 65% 65%
100 170 170 170 170 - 163% 175
6C0 107I/3 "'07% 1071/2 107%+ 1/4 106 108
200 16% I6I/4 «6% 16%. % 14% 15%
200 43% 44 43% 44 + Vz ** **Vz
400 511/4 51% 511/4 51% + 1% 49 51
300 152 152% 152 152%+ 1% 162 */2 153

115 115 115 - 105 115
136% 1331/2 133%. 2% 133 135
35 34 34%+ % 34% 34%
93 92% 93 + 1'/4 91 93

Lackawanna Steel
Larlcde Gas .
Lake Erie & W pf
Lchifrh Valley . 2900 66| 2
LirrRClt & Myr To.
Lima Locomothe ..

Loew 'a Inc .

Loose-Wiles Biscuit.
Manhattan Klee
Lorillard, Pierre

do pf .

I.oui 6i Na .hvi'lr
Mallinson . 10000

do pf . 200

200 115
1C0 136

34
92'

52
55%
07
46%
26%
36%
44%
7-1%
25%
57%
21%
204%
31%
16
45%
14%
14
19%
43%
7134
25Va
59%
75
24%
34
157
125
4%
55%
94%
101
19!'a
70
97%
85
351/4
30%
25
22%
111
78
68
44%
10%
82%
37
12%
4%
9%
21%
16%
38%
14%
74
19

35 6
22% 4
5% .

20! 2 2
22 .

46% .
11 .

25% .
13'/

1063

47 47 47 -|- 1 45% 46
47 451/2 46% f % 45% 45%
61 60 60%+ % 60 62
4334 42% 43 + 1 43 43%
18 17 18 + 2 17 18
321/2 32 32%+ 1 32% 33
43 42% 42%- 42 42%
68 66 68+2 67% 68
24 23 233/4+ % 23% 233/4

53% 55% 53% 55%+ 1% 66/4 55%
.75McInlyre . 3C0 15% 15% 15% 15%. % 15% 16

12 Mexicnn Petrol . 15800 163% 164% 159% 162 . 23/4 162 162%

Manati Sugar . 100 47
Manhattan Elcv . 1000 47
Market St Ry prior pf 300 61
Morland Oil . 11300 42%
Marlin Rockwell .... 2C0 17
Martin Pnrry . 400 32%
Math Alkali Works.. 1400 43
Maxwell Motors A... 2100 66
do B . 2500 23

Mark Truck . 6200

25%
11%

2 Miami Copper
1.20 Middle States Oil.

27% .
5 .

% -
7% .
24% .
57 4
16 .

43% .
63 3
12 .

19% .
1231/4 7
113% 7

1 .

3034 .
81 7
85 6
13% .
58% 6
723/4 5
6134 5
12% .
19% 2
13 2
8% .

35
12
12'/

Miilvale Steel . 7000
Minn & St Louis_ 500
Mo, Kam & Texas.. 500

do new . 3200 18«
do new pf. 1600 41*J

Mil, St P & S S M. 300 60
Missouri Pacific

do pf .

Montana Power

600 29 29 29 29 + % 29 29%
5700 13% 14 13% 13%- 13% 13%

35% 34% 34%. % 34% 34%
12 11% 11%- 11% 11%
121/4 12% 12%+ % 12 13
18% 18% 18%. % 18 18%
41% 40% 40/4. % 40% 41%
61% 60 61%+ 3% 61 64

2700 22% 22% 22% 22%. % 22% 23%
2600 56% 56% 55% 55%. % 55% 66
100 71 71 71 71 + 1 71 72

% 23 23%
% 26 28%
1/4 145 146

. 123% 125
1/4 3 3%

. 54% 55

Monty War*. 10000 22% 23% 22% 23%+
Mullins Body. 100 27 27 27 27 .

Nat Biscuit . 100 145 145 145 145 +
do pf . 100 125 125 125 125 .

Nat Cond & Cable. 100 3 3 3 3 +
Nat Enam & Stamp. 5800 54% 55% 54% 55
do pf . 400. 91% 9434 91% 943/4+4% 94 95

Nat Lead . 5900 97% 101 97% 100 + 3% 100% 101
Nevada Con Copper. 1300 17% 17% 16% 17%- 17% 17%
New Or, Tex & Mex. 600 68% 69 68% 69 - 68 69
N Y Central. 8300 97% 9734 96% 96%. 1 96% 96%
N Y, C, & St L 2d pf 100 84 84 84 84 + % 83 84
N Y, N H & Hart... 17600 32 32% 31% 31%. % 3134 31%
N Y, Ont & Western 1000 27 27 26% 26%. % 26% 2634

100 18% 18% 18% 18'/2- 17% 21
100 21% 21% 21% 21%. % 20% 21

98%
72
44%
38
3%
73%
20% .
9 1
2% -
4% .
12% .
9*4 .

247'a 2
6% -

6234 5
11 .

N Y Shipbuilding:...
Norfolk Southern
Norfolk & Western.. 1800 109% 111

do pf . 200 78 78
North American .... 3000 64% 66
do pf . 1100 42% 43
do righta . 100 8% 8'/

Northern Pacific. 4000 77% 77%

109% 109%. % 109% 109%
77 77.1 76 77
64% 65'4+ % 65%
42% 43 + % 43
8% 8'%- 8

77 77%+ % 77%
100 29% 29% 29% 29%+ 2
100
1300
200
100
500

3%
7%
19
12

6O0 36
200 6%
700 70

16%
69% 44%
87% 87%

82%
17
44%
13%
88
24%
34%
78%
70
40%
59%
49%
24%
49
12
71
68
39%
24%
.86
8334
100%
50
129%

48% 6
44 6
11% .
331/4 2
6% .
59% 5
W/4 .
19 .

63 6
50% 5
31% 3
28% 2
40 .

13% -
27% .
7 .

39 .

68% 5
23 .

58%
87%
73
67
12%
44
9

9%
33/4
7%
19
13
38
634
70%
16%
693i
87%

9
3%
71/s
19
12
38

Nova Scotia Steel.
Nunnally .

Oklahoma P & R.
Ontario Silver .
Orphcum Circuit....
Otis Steel .

Owens Bottling ....

Pacific Development
Pacific Gas & Elec.
Pacific Mall . 400
Pacific Oil . 17700
Pacific T & T pf. 100
Pan-Amer Pet. 22700
do B . 6200

Parish ft Bingham 300
Pennsylvania RR.... 12900
Pcnn Seaboard Steel. 700
People's Gas & Coke.
Peoría & East.
Père Marque«« . «WOO 33% 33% 33

do prior pf. 100 77 77 77

30%
8%
3%
7

65%
43%
8%
77%
33
9%
3%
73/4

70
15 15%.
58% 59%+
87% 87%-

73% 69% 72
67% 63% 65%.
12% 12% 12%.
44% 43% 44%+
9% 8% 9 .

200 83' j 83% 83% 83%+
1CO 23% 24 23% 23/2.

33 .

77 .

3'%-
7%+ %
19 . % 18*4 19%
13 + 1 12% 13
36 + % 36
6%- 6%
70%+ % 70

Va
Va

1%
1%

Vz

15
69
87
713/4
65
12%
44

37
6%
70%
16%
59%
88
72
65%
13
44%
9
83%
23%

do pf . 400 70 70 70 70 +Philadelphia Co. 300 38% 38% 38% 38%-Phillips Petroleum .. 5800 62% 523B 5I34 52 -

'/«

42
19
38',

47/j
637Í

Pig Wig Stores. 1300 42% 43%Pierce Arrow. 700 19% 19%do pf . 100 38% 38%Pierce Oil . 1600 8 8%
do pf . 100 47% 47%Pittsburgh Coal . 800 64% 64%

Pitts & W Va. 1700 3734 37%14% 1% Pond Creek Coal. 2100 22 22
66% 6 Postum Cereal. 400 80 80% 79% 79%-63 . Pressed Steel Car.... 300 77% 77% .77% 77%+ 191 7 do pf . 50 100% 100% 100% 100%-24% . Prod & Ref. 7600 43% 43% 42% 42%.105% 8 Pullman Co . 600 122 122% 121% 121%-53% 30%. Punta Alegre Sus... 1600 49% 49% 49 49 +38% 29% 2 Pure Oil . 1800 31 31

104% 84 8 do pf . 100 98% 98'/

43 + 1
19%+ %
38%-

47%+ 3
63%+ 1

37% 3734+ %
20% 21.1

89
3834
52
43%
19%
38%
8%
47%
64
3734
22
80
77%

Ray Con Cop. 1500 16%
Reading: . 4500 76»

16%
77

do 2d pf. 200 52% 62% 61% 6134+

29% 19% 3.41 Rand Mine. 400 28% 28%19
82"É
59'/;
42
75
41
785*
953/¿

13'
71% 4
45% 2
24 .

55 .

25% .
46% .
74 .

4% -
44% .
43

111'/S
4714
17%
12% 1
20% .
36 .

32% 20% .
60 32% .
6% 1% .
5% 1% .
10 2% .
14% 3%
80% 59% .

10% .

30% 30%.
98% 98'%-
28 28 .

16% 16%+
76 76 .

51
48%
114
67
53«%
15%
31/;
52

Remington Typewr
do 1st pf.

Replogle 8teel
Rep Iron & Steel.
do pf .

Republic Truck
Reynolds Sprinff

300 ae*s
200 72%
800 32
100 72
500 91
200 10%

3636
72
32
72
93%
11
453 Reynolds Tob B. 2100 48% 46% 46% 46%+ '% 46% 46%7 do pf . 100 114 114 114 114 +1 113% 114%5.20 Royal Dutch . 5500 6834 5834 58% 58%. % 58% 58%

6% 36%
72% 72 72
32% 31% 32
72% 71% 72
92 91 92
11 10% 11

+ 2

400 44% 44% 44% 44%-

% 83'/-
23

% 3234 33)/,
76 78
68%
38%
51%
43
19'4
38
8

45'/;
63'/;
37'/;
21i/s
79/;
77
99 100

% 42% 42%
1%1% 121%!

% 4834 49
% 30%

98
% 27%
% 16%
% 76%
% 6134 63

35 36
71%
31%
71%
92
10%
443/4
46%

30%
99
28%
16%
76

Vi

Va

23%
12
383/4
54%
57%
24

Rutland Ry pf
St Joseph Lead....
St Louis-San Fran.

do pf .

St Louis & Southw. 800
do pf . 1100

San Ce Sag. 1100
Saxon Motors. 100
Seaboard Air Line... 2100
do pf . 1100
Sears Roebuck. 2200
Seneca Copper. 800
Shattuck . 1100

200 49 49 49 49 .

200 14% 14% 1434 14%+
2000 29% 29% 29 29 .

300 50 51 50 61 +
30%
48
4%
4%
7%

30%
48
4%
4%
7

45
14%
29
50
29%

48
15
29%
61%
30

% 47% 48%
4%
4
7
11^
77%

434
4%
7%

11V;
78

18%
34%
¦43
17

93% 78%
2534 17%
59% 4534

139. 114
12Í 91%
19834 169
116% 113%
90 68
55% 45%
106 91
45% 24%
59% 35%
134% 79%
118 100

334 .
43/4 .

26 .

3 .

38% 4
934 .

42 3

83/4
10%
39%
5

52
1234
50%
36 24 .

32% 23 1
420 315 .

25% 14 .

84% 57% 6
109% 88 7
53% 14 .

20% 7% .
45?4 32% 2
56% 32% 2
25 17% ~
144% 125 10
76% 71% 4
107% 102 7
41% 25 .

81% 60% .
148 119% 8
19% 7% .
36% 20% .
71% 43% .
38% 16% .

2934 2934.
47% 47%+
4% 4%+
43/á 4%+
7 7%+

11% 11% 11% 11%-
77% 77% 7634 77%+
13% 13% 13% 1334. % 13% 13%10 10% 10 10%+ \/z 9% 10%2 Sinclair Consol . 17900 33% 33% 33 33%+ % 33% 3334- SIoss Sheffield S & I. 400 45% 45% 45% 45%+ % 46% 46- South P R Sugar.... 100 62% 52% 52% 52%+ 3% 51% 52%8plcer Mfg . 1400 20 20% 20 20%+ 1 19% 206 Southern Pacific. 4300 91% 91% 90% 9034. % 90% 9034- Southern RR. 105OO 25% 25% 25' 25 - 26 25%do Pf . 24O0 58% 58% 58 58%+ % 58% 58%8 Standard Milling ... 200 115 115% 115 115%. 8% 116 1214 Standard Oil of Calif 12300 107% 110% 107% 108%4- 1% 1C8% 109%5 do of New Jersey.. 500 188% 188% 186 186%. 1% 185% 1877 d° Pf . 200 116% 116% 116% 116%- 116 1163/47 Steel & Tube pf. 100 80 80 80 80+1 79 812% Sterling Products .. . 2900 54% 55% 54% 54%+ % 54 541/8 Stern Bros pf. 300 99 99% 09 99%+ % 97 -\q¿3 Stewart Warner .... 900 45% 45% 4434 44*4. % 44% 45- Stromberg Carb. 7400 49 50% 49 49%+ % 49 «307 Studebaker . 63200 130% 134% 129% 134%+ 4% 134% 1343/«7 "loPi . 100 116 116 116 116 - 116 II71/,Submarine Boat . 4700 8% 8% 8 8 _Superior Oil . 1OC0 7 7 6% 7 _Superior Steel . 300 32% 32% 32% 32%+Sweets Co . 100 3% 3% 3% 3%_Texas Gulf Sulphur.. 1400 46% 46% 46% 46%_Tenn Cop & Chem... 700 11 11 11 .)*] _Te-**as c" . 9000 47% 47% 47% 47%.Texas & Pacific. 1900 29% 30% 29% 30 + % 29% 30Tex Pac Coal & Oil. 2200 28% 28% 273/4 28 . % 2734 28do Land Trust- 35 390 390 390 390 +25 390 430Third Avenue . 200 21% 21% 21% 2134. % 22% 22%Tobacco Products ... 200 79% 79% 79 79 - 7834 79%d° Pf . 1100 106% 106 105% 106 +1 106' 106%Toi, St L & W pf B 100 49 49 49 49.1 48% 49Transcontinental Oil. 9300 16% 16% 16 16%- 16% 16%Tronsuc Wms Steel.. 300 40 40 39 39 . !/4 39 41%Twin City Rap Tran. 100 53 53 53 63 - 62% 64'Jnion °». 10500 21% 23% 21% 223/4+1% 22% 22%Union Pacific. 3600 143% 144 141% 141%. 2?4 141% 141%,.d°Pf . 300 75% 75% 75% 75%+ % 75% 76Union Tank pf. 100 107 107 107 107 + % 106% 107United Alloy Steel.. 300 37% 37% 37% 37%- 37 38Lnited Drug. 200 76 76 76 76+2 76 78%United Fruit. 800 141% 14234 141% 142%+ 1*4 141% 142%United Rway Invest. 100 13% 13% 13% 13%+ % 13 '13%do pf . 300 28 28 28 28 -I- %. 27% 28United RetaiWSteres. 2800 67% 57% 66% 67 % 66% 68U S C I Pipe & Fdy. 1200 31% 323/4 31% 32%+ 1%, 32 32%(Continued on a«xt page;

%

%

8
7

32
3%
46%
10%
47%

8%
7%
33%"
33%

47
11
47%

In Wall Street
Mark Falls to .18% Cent

A fresh decline in the German mark
carried the quotation yesterday to a
new low level for all time at .18%
cent and other exchange», especially
francs nnd lire, sold off sharply in
sympathy. Tho extension of the de¬
cline had its origin in excited selling
in the principal European markets,
and after tho close abroad partial re¬

covery developed on support that ap¬
peared here. The rebound was most
complete in the case of the mark,
which ended within a quarter of a

point of Thursday's final level at .21 «4
cent. Sterling, although losinrr a half
cent, continued out of line with the
other exchanges, the fall of which is
associated with growing realization
that the economic and financial col¬
lapse of Germany, barring a sudden
nnd unexpected reversal of the French
attitude, is near at hand. The rela¬
tivo firmness of sterling at what is,
perhaps, an artificially high point,
may best be explained by the general
belief that. Europe has reached a situ¬
ation where its problems can only be
cleared up after Germany has been
officially declared bankrupt. England
is primarily interested in Europe's re¬

covery, nnd any circumstances which
may be interpreted as bringing that
event closer is to the advantage of her
currency.

Studebaker Dividend Talk
On revival of reports that directors

when they meet on July »31 will de¬
clare a substantial extra cash divi¬
dend Studebaker was the speculative
feature of yesterday's market, ad¬
vancing to a new high for the year
at 134%, and closing with a net gain
of 4% points. There was one rumor
that the board at a recent meeting had
already decided to recommend an ex¬
tra distribution of »$5 a share, but the
more conservative view was that the
dividend policy would be left open
until the day of the meeting. Based
on its earnings record thus far this
year, the company is able to make an

extra dividend payment to stock¬
holders. In the "first six months of
the current year nearly $17 a share
was earned for the common stock, or

about $10 in excess of the regular an¬

nual dividend requirement.
Southern Steel Merger Denied

Interests identified with the Sloss-
Shefheld Steel and Iron Company and
the Gulf States Steel Corporation de¬
nied yesterday that those companies
are involved in negotiations looking to
a merger with the Iron Products Cor-
portion, the Pratt Consolidated Coal
Company and the Empire Coal Com¬
pany, all properties operating in the
South. Neither Gulf States nor Sloss-
»ShefReld's action in the stock market
indicated.that a deal for their consoli¬
dation with the other concerns men¬

tioned is under way, despite the appar¬
ent advantages that such a merger
might offer.

James Speyer Going Abroad
James Speyer, head of the interna¬

tional banking house of Speyer & Co.,
will sail to-day on the Majestic for his
annual European trip. He will be
abroad about two months, and his itin¬
erary will include London, Paris, Ber¬
lin, Frankfort and probably Switzer¬
land. Mr. Speyer said yesterday that
he was going to bring back with him
his only surviving nephew, Herbert
James Beit von Speyer, whose elder
brother was killed in the war. Upon
his arrival in the United States tho
younger Speyer, who" is twenty-four
years old, will enter the employ of his
uncle's banking firm.

Source of Reinvestment Demand
Institutional buying and the pur¬

chases of the small investor explain
the effectiveness of the July reinvest¬
ment demand, which is credited with
furnishing the current impetus to the
bond market. It is not the reinvest¬
ment demand which was customarily
experienced before the war and which
waned when heavv taxation discour¬
aged buying by the man of wealth.
The taxation factor, although modified,
is still paramount in controlling the
investments of the large purchaser
upon whom this period flow of funds
into the market formerly depended, and
is expected to be so until the latest
taxation schedule has been more

clearly defined by Interpretations and
rulings.
Oversubscriptions and Bond Selling
Syndicate managers of the $25,000,-

000 Humble Oil issue sent out notices
of allotments last night, the propor¬
tion of the amount applied for being
between 40 and 50 per cent. This rec¬
ord was regarded as much more satis¬
factory than if the issue had been
heavily oversubscribed because of the
conviction it carried of bonds Bold.
Before the war, or even a few years
ago, the offering of a large bond issue
involved a genuine sales effort and
subscriptions of double the amount in¬
volved would have occasioned almost a
scandal. To-day there is too infre¬
quently any real attempt to place the
bonds firmly at the time of offering.Dealers figure out what they can or
hope to be able to sell and use this
calculation as the basis for padding.The result is that flotations up to $50,-
000,000 are often several times sub¬
scribed within an hour. "Anybody who
knows anything about bonds knows
that you can't sell $50,000,000 or $25,-000,000 in an hour," was one comment
yesterday. Consequently It is grati¬fying to feel that a loan has been
largely sold.

Ontario Not in Market Now
The impression obtaining in invest¬

ment circles that the Province of On¬
tario was planning to float a $15,000,-000 loan in this market now was found
yesterday to be based upon feelers
that had been put out as to the terms
upon which the financing could be
done. Bankers yesterday were advisedby the provincial administration that
no borrowing was contemplated for a
month or more.

r-¦.'-5What's Behind
Active Stocks?

39.United Fruit
The United Fruit Company de¬rives its revenue from growing and

selling fruit, manufacturing sugarand operating steamships. Yet in
spite of the unprofitable condition
of the sugar and steamship indus¬
tries in 1921 the company's earnings
wero the third largest in its his¬tory. United Fruit owns 1,535,000
acres of land in South and Central ,America and Cuba and leases 122,-

"

406 acres. At the end of 1921 it
had 406,806 acres under cultivation.
It owns 1,074 miles of railways and
466 miles of tramways. Its Ameri¬
can fleet consists of thirty-fourships of 145,018 grosB tonnage and
its British fleet includes eighteen
ships of 94,279 tons. In addition
eighteen ships of 28,721 tons are
leased from other companies. Total
investments, exclusive of govern¬
ment securities carried as current
assets, were listed at $128,122.000
on December 31, 1921. On that date
net assets applicable to the com¬
mon stock wero equal to $134.96 a
share on the $100,000,000 stock. Tho
company paid a stock dividend of
100 per cent on January 21, 1921.
Current assets exceeded current
liabilities by $20,264,000 at the end
of 1921, and there was a profit and
loss surplus of $34,955,000. The
present 8 per cent cash dividend
rate has been in force since the
stock distribution. Range of stock
since 1910 (prices adjusted to pres¬
ent $100,000,000 stock in view of
the stock dividend): High, 148, in
April, 1922; low, 52%, in 1917.
Yesterday's close, 142*%.

Investment
Information

Questions of gênerai interest ft» (n-
vestors will be answered in this eel.
umn, in which case only initials will
be used. Others will be answered byI mail. Address ull inquiries, indes-
ing a stamped, addressed envelope, to
Financial Editor, The Tribune, 16k
Nassau Street. New York City,

Would Exchange Liberty«
Question.I am a married man who

ha» saved about $5,000 all told. Want
thl» Invested, but It muat be absolutely
th« safest that I can Invest In. At. pres¬
ent I own a J 1.000 Great Northern 5 \t¡ per
cent bond of I f»«'.2. about. $2,300 of Liberty
bt.n'is of différant Issues and about $1,500
eaah. Bellevn I can buy safe b'.nds yield¬
ing 6 if¡ per cent !nt«re»t. which would
pay me to switch mv Liberty bonds Hava
been offered Philadelphia Electric BV4»,
l!i6.1. and also had Southern Railway first.
5s of 1094 suggested, Do you think the»«
a good buy, or ran you tell rnt of better
high-grade bondg to Invest In? Also let
me know If 1 should keep tha Great
Northern 6>*¿»..L. T.

Answer.The Bale of your short-
term government bonds is a logical
move to make. We think the Southern
Railway first .5s and Philadelphia Elec-
trie 5*,^s are good investments. You
might also consider Canadian North-

| ern 7s, 1940, selling recently to yield
about 5.8 per cent. Keep the Great
Northern bond.

Diversification Sr-ggestetJ
Question.I have $7,000 Invested In Title

Guaraní«-« and Trust Company 5 Vi per cent,
first mortgages; they aro guaranteed by
the Bond and Mortgage Company as to

¡principal and Interest. I also have $10,-
000 In serond, third and fourth Liberty».
Would you advise ma to turn them In for
thn T. G. and T. Compajiy mortgige as
they are now at par7 Are the T. G. and
T, Company mortgages perfectly safe?
Aro they reliable enough to warrant one
in putting his entire fortun» Into them?
Are they allowed by law to be used for
the Investment of trust funds? Some time
ago when Investing I asked th.e advi«;e
of the financial editor of The Tribuno
who said they were gilt edged and I have
had no trouble with therr.. If In your
opinion they aro safe enough to put the
Liberty» and some few other bonds I have
that aro nearly dun I would like to do so.
as I am satisfied with that rate of In¬
terest, and avoid a lot of worry In se¬
lecting good bonds that I could get a
higher rate on but am not so «ure of..
R. H.

Answer.Title Guarantee and Trust
Company guaranteed mortgage bonds
are vwry good investments. We do not,
however, consider it wise for any one to
have all his funds tied up in securities
that have limited marketability. The
exchange of your short term govern¬
ment bonds is a logical move to make.
We think, however, that your bond
holding» should be better diversified
than they would be if all were real
estate mortgages. You already have a
substantial part of your funds In that
class of security. We suggest Cana¬
dian Northern 7s, 1940, yielding about
5.8 per cent; «General Electric 6s, 1940,

! yielding about 5.6 per cent; Duquesne
Light 6s, 1949, yielding about 5.8 per
cent; United States Rubber 5s, 1947,
yielding about 5.8 per cent; Pennsyl-
vania Railroad ÖV^s, 1936, yielding
about 5.5 per cent. You might also
consider some of the New York Tele-
phone 6***á per cent preferred stock.

Ftvors Rail Stock»
Question: May I trouble you for a little

advice? I have $500 on hand Just now
that I vrinh to Invest so thct I can get
more than savings bank lnterent. Please
let me know what you might suggest a»,
what you term, a business man'a Invest¬
ment. Southern Pacific or Atchison ap¬
peals to me. a» there may be a possibility
of stocks advancing so that something
can be made on the principal.possibly
more so than In the case of a bond. I
would like to get 6 per cent, realizing
that greater yield means less safety..
F. W. B.

Answer.Atchison and Southern Pa¬
cific are not exactly in the same In-
vestment ^class. The former is un*
doubtedly suitable for your purpose
and the latter Is also appropriate if
you can afford to assume a little risk.

Wants Higher Yield
Question.I own in all $5.089, $1.000 In¬

vested In AtchlBon, Topeka & Santa Fe
general 4s, registered. due 1995; $600
Union Pacific Land Grant first mortgage.1897: $400 United States Liberty bond»,
second,' third and Victory bond»; $200
United States savings »tampe. The rest
Is In savings banks. Pleaae adviae me in
what way I could do better. My Income
at present Is $100 a month during the
summer months and $250 during the win¬
ter months. Out of this I support two
people abroad. In other words, I have to
deduct monthly about $60 at least. This
Is Just to show you that I what I have
saved can remain untouched, but also to
show you that I cannot risk It; but I
would like It to grow more rapidly. Please
advise me also how I ca-a keep in touch
with Investments outside of newspaper
quotations..A. C. D.
Answer.All the bonds you hold are

in the gilt-edge class and we think
you can afford to exchange the Atch¬
ison 4s and Union Pacific 4s for bonds
a little less conservative. We suggest
Canadian Northern 7s, due 1940, re¬
turning currently about 6.1 per cent,
and General Electric 6s, due 1940, re¬
turning currently about 5.7 per cent.
A $1,000 piece of each of these loans
would cost about $2,177. The General
Electric 6s, however, come in $500 de¬
nomination and you can take advantage
of this fact if you wish. We know of
no better way of keeping in touch with
investment quotations than throughthe newspapers.

Rail Equipment Bonds
Question.In your page of June IS,1922, under the article "Comparing Group»of Bonds" you stata that record of de¬

faults Is smaller in the case of municipalbonds than any other class of securities,other than United States Government
bonds. I do not know whether you con¬
sider railroad equipment bonds as a par¬ticular class of securities, but don't theyactually have an even better record than
municipals? A gentleman of my
acquaintance Is desirous of investing $12,-
000 in seasoned and safe bonds maturingin between ten and twenty years' tinte,
non-callable and yielding about 6.76 per
cent. He is only Interested in straight
yield, so high coupon bonds are perhaps
desirable. Giving due regard to diversifi¬
cation as to nature of Industry, geographi¬
cal location and a balanced proportion of
railroads, industrial, riublio. utility and
possibly foreign government bonds, can
you please help me solve his problem for
him? What la your opinion of Baltimore
& Ohio, Southwestern Division first mort¬
gage 3*/4s of 1925. which are selling on
a 7.20 per cent basis, but which 1 believe
are considered gllt-edg%? Do you consider
them an attractive Investment?.L. M. P.
Answer.Railroad equipment certifi¬

cates have an excellent record of long
standing and rank among the best
forms of corporate security. Baltimore
& Ohio Southwestern Division 3*4s are
not a gilt-edged investment. If this
were the Baltimore & Ohio's only obli¬
gation maturing in 1925 the bonds
would undoubtedly be selling higher,but the road has other bond issues
maturing in that year. We suggest as
a suitable investment of your friend's($12,000 the following securities:
$2,000 of Canadian Northern 7s, due
1940, yielding about 5.8 peE cent and
not callable until 1935; $1,000 of Penn¬
sylvania Railroad 6^*s, due 1936, yield¬ing about 6.5 per cent; $2,000 of United
States Rubber 5s, due 1947, yieldingabout 5.84 per cent; $2,000 of New York
Edistn OV-js, due 1941, and not callable
until 1936, yielding about 5.7 per cent;$1,000 of Province of Alberta, 5Via, due
1947, yielding about 6.3 per cent;$2,000 Swedish government 6s, due
1939, yielding about 5.8 per-cent; $2,000of International Paper 5s, due 1947,yielding about 6.1 per cent. We think
some of the new New York Telephone6^ »er cent preferred stock would be
suitable for an investment of this sise.

Four full columns of in.
vestment questions and an.
sivers will be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear..
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R M. B^rilcsby and Ca
1 í Í Broadway, New York

New H_»«_ Boetea
Chlcefo p«»»_e

Bonds for investment
«u»7(7ee<«ion.«) Upon .«guest

The National City Co*j,pan,J/c.«. Office : Natl-rul rity B«,«, Z'"Uptown Offic«: 42nd St »¿¿^_?J
oFFicK.i rs* MORE THiiTnmQrai*

fHATHAM ^ Yean ef Camaertíal BanirrtfpÄr CHATHAM £ PHENIX
NATIONAL .ANK

Ofiui .in!» « Pn>s_ mmum
¦*>.;*-£; 149 BrMdway, Singer ¿«dg.

And 12 Branch»««,

Guaranty Trust Company
of New York

Fifth At«. & «44th Si. 1-40 BroaoW
M*_»oo Ave, ôt 60th St.

CENTRAL UNION TRUST CO.!
of New York,

80 Broadway.
BRANCHES

6th A-»enne and «Otb StreetMadlaem Avenue at 42nd Street
Capital, feurplna and Cndlrtded

Profits I31.O0C.0O0.

STANDARO
Odd Let* of W Besgkî m,
Standard Oil § Sold tt tí.

Steck» F Markt.

CARLH.PFORZHEIMER&C0.Fhona 4IS0-1-2-3-4 Broad. 2S Broad St.K.T.

Paris Market Firm
PARIS, July 7..Price«« were arm os

the Bourse to-day. Three per e*n-
rentes, 67 francs 90 centimes; ex¬
change on London, 55 francs 85 ctn-
times; 5 per cent loan, 75 francs 40
centimes. The dollar was quoted at
12 francs 69*. centimes.

Bid and Asked
Following are the closing bid sti

asked quotations of stocks listed on tki
Stock Exchange in which thera veri
no transactions yesterday:

Bid. Aatod Bit Ai_iAd R*nn_y... IT IS IK g g pe pr.ltt%mAlas Juneau... 1H lH!Ke_ey Wh bt lo.j '-.

All» a Bus.186 30« Keek a D « *.«
AUe* W.t...l00H
All Am Cable.112 lit
Alii Realty .. Tl .

Anil Suair... 67H .

Am Ag Ch pr 64 65 ¡7__e _

Am Buk Noto 88 68« .Igg a M pr l.5lîj'do pr . 51 65 do B us' ¡:«
Am Beet S pr T4V4 8Ö ¡Lima Loco prlw UM
A B S a Fy. «OH «1 _-T.v E_r_f «4*4 <*

.d<* Pr 30
St"11«'"' K ..lCfiiIK-***. a Ob.. Si '»

Pf .1W 1»
a w. sji, m

Am Can pr. .105-Ü, 10«
A C a F pr 110 131
Am Chide pr S3 40
Am Coal
Am Loop pr.llT 119
Am Malt a O. 114 3
Am 8_ pt AM 84
Am Banff pr. »3««i 10-0
Am Tel a O. 5» 6M»
Am Wh pr... M »1H
Am Woof jc.WH 10»
Aun Arbor 11 It
do pr . 8» 43

Art Metal*... 14H l«_
AUanüo Pet.. 13 23H
Atlantlo ReMOOO 1050
do pr .11T il»

Atlas Pow ..133 151
do pr .51 Si

Am Men pe. 55 8«
Auto Balea pr 10 14
Barnet Lea... B4H 5TH
Batoplla* M.. 1 I*
Bayuk Broa.« 45 48
do pr .103

Beech Creek... 88
B Nut P pr.102
Br Emp Bt.. 10
do let pr... T3

Brunswick ... 8H
BufT B a P. «3
do pr .34

Buff Bus.. 66

T8 IMackay c~

do let pr
Oo îd pr.LerHlard P

.wim
im iv
mm

.d0 g .«s, «Mao Tt ut pr «î _<-
do îd »... fi 11

105H
11
74
4H

T0
64
90

62V4
11
s:»

185

do pr .. 6i

Etirai Bt» pr WH 9T
do prior PT.114H 116H

Bush Term... 100
do pr . 93H »9

Cal Pet pr... 93 WH
Cal a ArU.. 63
Can Soiutiiem. 51
Careon Hill- .

Caae J I pr.. 82
C«i BR N J.1.5
Certalnteed ... 51 5ï
do 1st pr... 1W .«..

CSPliaO pr.. 9TH _>H
CCC& S L pr 91 MH
(1 & Pltta.. 69 SO
Cluett Pea pr 9&H 100H
C A S 2d pr 52 55
Ool Grtph pr IT 1TV4
Con Cîlgar pr TI 75H
Corst Can pr.lOüH
C P a B pr.115 HT
Cosden pr ... &*> 96H
Creí Carpet... Ï5 40
Cru Steel pr. 89H l>3
Cu Am S pr PO 91
Pecre Co pr.. TTH '8
Dtrt H a Sw. 67 .

I)*t Mack ..40 .

do pr . 40
Dot Un RB.. Tl
Diamond _..105 ï'*8
1> S B a A.. 4H 4H
do pr . 8 8H

Pu P N pr. 83 83
Durham Hos.. 12 37
do pr .60 S0<¿

Mail Goal
Kaa 8ustt prüjá r
Maahat B»_i g *«,Kan _Mrt M ITt

M^lTa,:::«ö» P? .» M
w-> »î pe... M O
Max Mot ai» 1
do 1st pe d |do 2d pi et 1 _

.My «"«P St. .11« III
<»¦» W .Î«_U5Mloa Oeotrtl.ttJ

MSPa S 8 M «1 64
<3' J» .Tl 15
do bd Ilw». «I *5«i

. |M K a T je 11 U
Mont Pow pr.105 IM
MorrU a Es. "«H TTtMullía- Bj pr H »7
N«h a Chat. IIS -

Nat A_ae 17% *».»
Nat a a b. 4J m
do pr ÍSÜ 9«

Nat Lead pe. HI 1UÜ
NBK M lu pr H 14
do 2d pr... S t%

Ne» Con Cop. 1754 11%
N T C a S L 7« 7«H
do lut pr... n tt

¡S Y Dock ... S7Í4 SH
do pr ESH «

N Y gle_..100 107
N Y L a W. 85 135
N Falls pel pr.104 .

Nor Cent ... Tl .

Ohio Bodr Hi W
Oh!o ÏVel ..48 5Î
Orph Cire pr . »
0_i _îeTtfc..lS0»i lîlii
do pr .100

Otis Steel pr M MH
Owens Bot pe.160 104
Pacinr Coût.. 11*4 1«
do la: pr... 38 49
do 3d pr... Il 30

Pacifie Mail.. 15
Pac Tel A T «J
P P a B pr. M
Penney J C pt K
Petti SIuUl... .
do pr ..

PhU Jones .. 3»
do pr .M

Pitts C->_ W 9«
P F \V r.131
do pr .1ST

Pltta Steol pr 95
P & Y." Va pr S3
Po»t Cer pr. 107
Pr a Ref pr 44

:¦*¦>
«6
T»

J7
115
H

iw
W
SÍH
HT««
4S

Rjs Sec 6JH *ft
Rast Kod pr.l06H . iK> Steo! Bpr.100% lOlH
Klkhom C pr. 87H 40 do pr .109 1_*»
Km Urani pr 36 S7H Reading 1st pr 5i"
Erlo a PUIS.. »%2H . ¡He!» Co... 17"
Fairbanks ... 15 IC
Fed M a P. 11H HH
Gaston Wma.. H H
Gen Am Tank 60*4 62
Qea Cigar pr.104 10K
do pr deb. 101 101H

Oen Baking. 123 135
do pr .107 111

(i M 6 dob. 81 SJ
do 7 dob... 9.'«*i 95

Cllllland O pr 55 70
(¡codrirti pr.. -S8 89
Hack Wat ..18 .

lid pr .22
Hartman Corp 82 84
Holme G W..195 .

do pr .101 .

Home Mine».. 70H T2
Hydraulic St. 10% 11
111 Central 1 1 70 72
Indian S»*... 9H î'
do pr . 65H .

Int Agrlcul.. 9 10
do pt,-. 38 39

Tin Cement ..34 34H
lut Combus.. 24 2tH
lut G w 1. 24 24*4
Int liar pr..116
Int Paper pr. 85 100
Int Halt _65 67
Jewel Tea ... 1TH 18

do pr .«SH es
,Tol & Kast.. 85H 86H
Jones Tei 41H 42
KCFSiM pr.. 87 67H
Kelly 8pr pr 81 86

do 1st pr.
Rem T îd pr Zt
Kens a Sar.118
Reyn Tob ... «5 f
do pr .in\««,_

Sarago Arm». »\ _*
Sears Roe pr. 103H »
S-S S a I pr 7.1 .J
S P B Su pr 91 ft
Spicer M pr. 83 ***
Stand Mill pr 88 »
Sup Steel pr. 95«* .u
Temtor A ... 2 **
T & P Id tr.S99 43»
Tidewater OH. 125 Ig
T C R T pr. S3U «
Underwood T.141Í» j»¡»
do pr .- J«^

Da Tank .... W H*
ÜB Ciaai« Bt.lW ..»
do pr 11»

O Drug 1st pr 46H *L
VU Fruit... 141%»«*
USCTIPa F pr 6«H »

IT S lîxpre».. Ä* ,^1«
u s Tot. pr.ic; mm
V Raal 1st pr 94 "
Va R A P Pr4» -j*,.Well» Fargo-- T8 JJ*
Weat-_ M pr W .'

Woolworth ...I«« J«
ó» I» '.Mi «4
F a M pr A w. ;*
do pr B...« »»* tt


